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F 11,72 F 9.35++

o rrEme= 2420 10%, 5%, 1%, 0.1% RFZ 20|
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-609.09* |-609.96* | -427.22* | -73096™ | 89.05 | 109.99 |260.95™ | 180.05*
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Az sARF Aggo] FAHCE foJsiA FEE A
(F-value 715%). AWWTES TAZ R Avpapd g Al
Aol EL 7IYFim Age X), ATNE 550 H Fat
+ 719 (Industry Dummy=1)°ll4] 7 $ A|7}E o] F7keh=
Aol A71How FoshY, FAF ofF(VC Dummy)t o
(VC Invest. Amount) RIFolXE F2$t AlG7t EASHA] &
Shrk. i, 3w A Wl BRAE O] AvkE
of S7HE 2AT AFEA M= 7HA 2, 4= AA A &
o 7Hd 5E AAET L E 4 gtk

F-value |13.04"*|13.12"*|11.85"|13.64™*| 243" | 1.39 | 3.02** | 3.54™*

o p = 282 10%. 5%. 1%. 0.1% Rels=& 2lo|

), AP SAREES Foe Aol 4
A FAFdl 43 ¥ B

©9%e fdA we 3

o &
=
>
)

W
12

N
N
ru:lo
=
=

2 UERThE, W Ve
Invest. Amount®] FA % AlFEo] 2 s}x] k5. T
A, AN E B9 A7RES Aol o e A
I AR WA FAE A ]—? 717k HAA
T Qe FAE Xdhe 0% HAtk F/FHORE VC
B HFEY IAAS FHAYE B Y W B A
of sl 10% <= stolAd st FFS A= b,
14381715 ojde 47E HoFo). wet
A A A *é"o“é HFQl FEAIE Ub] AIZFEH FkEl
ASEA A= 7 78 AASHA etk

stH, A Al 7]do] HlEEe ¢l (Location Dummy=0)
1 YE(Fim Age X)©] oW AZFEY FrHEol f8t

7-]] 61}\1—9_0_ cg\ﬂ oq1:oﬂ}ﬂ g].o]al— zl\_ o]oﬁ;]_ ]@ Tr‘i“@.’%
Foto] =W AA 9% (Location Dummy)7} A Q713F
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HANHEE FA| GE

(Firm Age)s ©53ete WFUS ERIst dite) Frtsto], &
ok dEs T I ARste] AAoR MW AYeds
Hol= Zo] AlFA HE F& AVIEHOR YEREE 8
1akleh. vk, A7 AR ARl A AA R oY)
ol A7HEelo] old WA wiEY EE 940l F
o] AAAA A A EANA T4 vEbd A9 wds)
A S4EE Rl Fo8 Bee) gl
<I 15> SZA|ZIEH Chd| AI7tEH BS7t=0l| cist
CSS|HEA Z2t(n)
Vi
e t t+1 2 | 483 |t | t5 | t6 | t47
Intercent 253,16 |389.12 | 314.48" | 23518 » |336.08* | 309.75 |-327.76 | 19.67
P (213) | 322 | @79) | 1.97) | 201) | (1.12) | (-1.02) | (0.07)
VC Invest. | -0.06 | 009 | 025 | 021 | 026 | 0.30 | 1.78 | 040
Amount | (-0.16) | (-0.23) | (-0.61) | (-0.44) | (-0.37) | (-0.26) | (1.11) | (0.21)
Firm | 915" [11.35™*| 6.52* | 9.85* 2250|2527 | -544 | -3.20
Age X | (290) | (341) | 215) | (281) | (4.39) | (3.10) | (-053) | (-0.35)
Industry | 4220 | 6398 | 49.29 | 38.28 | -0.33 | -20.01 |BAT2e | 217.46
Dummy | (0.92) | (1.33) | (1.08) | (0.78) | (-0.01) | (-:0.23) | (1.78) | (1.43)
Location |-12207*|-105.15*| -45.49 | -16.84 | -68.42 |-148.25 | -62.72 |-142.50
Dummy | (-250) | (-211) | (-:0.94) | (-0.35) | (-0.95) | (-1.26) | (-0.42) | (-1.03)
VG 351 | 786 | -490 | -052 |-19.26 | -6.77 |-7329e | 552
Size | (-0.38) | (0.77) | (-0.45) | (-0.04) | (-0.99) | (-0.20) | (-1.76) | (-0.10)
VG 197 |-604e | -302 | 293 | -1.13 | 244 | 27.84* [21.71e
Age | (0.63) | (-1.85) | (0.98) | (-0.90) | (-0.23) | (-0.28) | (247) | (2.03)
VG 177 | -309* | -1.24 | -1.32 |-351e | 206 | 6.19 | -091
Expertise | (-1.37) | (-2.38) | (-0.98) | (-1.05) | (-1.87) | (-0.67) | (1.54) | (-0.23)
Finess -1.00 | -151 | -231 | -1.37 |-3.16e | 242 | 167 | 3.12
(0.79) | (-1.14) | (-1.75) | (-1.03) | (-1.68) | (-0.81) | (-0.48) | (0.94)
Adi.R? | 0052 | 0.097 | 0.031 | 0.035 | 0.169 | 0.068 | 0.168 | 0.004
Fvalue |259™* |367"* | 1.64 | 159 |3.70"* | 1.78" | 233* | 1.02
s 2120 10%, 5%, 1%, 0.1% Rol$E oln|
<x 16> OiEH I BIt2e| 4% M=Z: Fo0| &
HoAto|2A Zut
sol I 5 AZE oiH| ohEH 712 B ¥
oS "W 9 Sgt 0| s
hEH B I Sefat F0|(22) Zeoizt Xo|(MaE-100)
t VI | NVI | Diff. |tvalue| t VI | NVI | Diff. |tvalue
2 | 335 | 990 [654.92*| 232 | -2 | 283 | 79 |204.34| 1.28
1 | 452 | 1,235 |782.7%| 230 | -1 124 | 97 |-2750| 0.74
+0 | 551 |1,337 |786.3*| -207 | +0 | 100 | 100 -
+1 | 566 | 1,455 889.1e| -1.95 | +1 | 123 | 105 |-185*| 1.97
+2 | 635 | 1,575 9408 | -183 | +2 | 168 | 118 |-50.3*| 2.11
+3 | 710 | 1,831 (11216e| -1.71 | +3 | 237 | 131 |-106.20| 1.54
+4 | 711 [ 1,042 |3314| 224 | +4 | 222 | 145 |-767e| 175
+5 | 826 | 1,064 [237.90| -154 | +5 | 225 | 139 |-852%| 2.11
+6 | 955 |1,136 [181.50| -0.83 | +6 | 277 | 150 |-127.90| 1.32
+7 1,129 | 1,264 [135.20| -0.37 | +7 | 295 | 174 |-121.10| 1.07
p s ZE2E 10%, 5%, 1%, 0.1% Fl+E 2|
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k
r
pa)
(o
fu
i
fu)
30
o
\.—Ed -

1?) vI9| &
Ak}
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Lol 10%, S Aol 1% FFEAlA Fakgit)
NHHOT <X 169 HE HE ARy uEN 1R 29
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N - BHOIT - FA|

&7t=0ll oist

<E 17> MEE Cid]| ofEH <E 19> AMRtoiT CiiH| DHEO =120 cyst
=5 =AM A =
VI & NI |
" Vil
| t2 | W | ]t |12 |13 | td | 15 | 06 | 47 Wy (2 [t [t [t 2 [ 68 [t [ 15 [ 146 | 147
396.71|170968*| na | 13848™ | 14051 [ 121.11 | 104.92 | 17650* | 34001 | 406.35* ercent | P54 30851 | na [97.80 | 90.86 (13408 -10670  58.19 | 36636 577,04
IB!HI ntercej
(1.30) | (256) | na | (7.78) | (3.39) | (0.99) | (1.34) | (2.45) | (2.33) | (2.28) P 1087)|(116)| na |(1.54) |(061) | (0:27) |(037)| (022) | (058) | (053)
Ve [10277]17.33 | na|14.06 | 21.41 | 4255 | 3565 | 52.89 | 9294 | 83.78 VC Invest | 103671 2407 ma | 0.567%11.797 0.08 | 073 | 043 | 0.79 | -1.04
Amount | (2.88) | (2.84) | na |(2.74)|(2.82) |(:0.04)| (0.61) | (0.40) | (0.25) |(0.22)
Y| (050 | (039) | na| (1.19) | 075) | (052 | 070)| (110) | (090) | (0.73) Fim |-1154/-090| na |-208[-1.88]-8.30 | 201 |-376 [-1073] -4.93
Firm | 937 | -164 | na | -087 | -1.72 | -253 | 096 | -1.86 | -6.69 | -7.95 Age_X |(0.39)|(0.13)| na |(-1.19)|(043)|(-0.56)| (0.23) | (:0.48) | -0.53)| (-0.21)
Age X|(-0.80) | (-0.60) | na|(-1.30)|(-1.08) |(-0.52)| (0.28) | (-0.60) | (-1.08) | (-1.03) Industry |58472| 73.01 | na | 9.08 | 1eB8m | 5755 | 60 | GO |7 | 9278
ity [52561"| 79.92 | na | 22.06 | 138 | 6O | 206" | 273 | 34089 | 42608° Dummy |(1.31)|(0.72)| na |(0:36) |(297) | (278) | (3.18) | B21) | (279) | (252)
Dy | (2.28) | (1.49) | na | (1.62) | (4.07) | (3.30) | (3.91) | (3.67) | (257) | (2.45) Location | S04™ |-7421 | na |-G065"|-11.25| 40,63 15.52 ) -96.49 40750 | 7
Dummy |(-1.10)|(1.62)| na |(232)((:0.17)|(0.20) | (0.13) | (-0.88) | (-1.40)| (-2.09)
31 |-10121*| na |-27.78*|-16.33 | 24.45 | 2.15 |-48.
Loin | 631 |-0121°) na | 27.7871-16.33| 2445 | 215 | 4855 dHSe | 2B Ve |1227|-1658| na | 591 | -6.50 |-1099]21.19] 20.19|-10607 | 49.86
DMy |(157) | (-1.97) | na|(-2.20) |(:053)| (0.28) | (0.04) |(-0.97) |(1.96) |(-1.99) Size [(1.40)|(081)| na |(1.10)|(043)|(0.19)| (0.64) | (0.62) |(-1.30)| (:0.36)
AdR?| 0010 | 0.005 | na|0.016 | 0.046 | 0.032 | 0.057 | 0.070 | 0.060 | 0.075 ve |2239| 077 | na | 066 |-297 [-1213] 1.47 | 10.40 |50.17* | 67.38*
Fyvae| 2.14% | 1.55 | na|2.61* [5.18"*|3.31** |448™| 446"+ | 3.11* | 2.92** Age |(0.76)|(0.11)| na |(0.39)|(-0.70)|(-0.88) | (0.18) | (1.26) | (2.28) | (2.48)
- even 212E 10%. 5%, 1%, 0.1% el o] vc |1525| 267 na | 050 | 062 | 520 | 213 | -0.82 | -7.31 [-1270
Expertise |(-1.25) |(:0.93)| na |(0.74) | (0.35) | (0.98) | (0.66) | (-0.28) | (-0.93) | (-1.29)
Finess | 128|026 | na | 050 100|225 | 074 | 203 | 617 | 1206
<I 18> AZiZ Cid| oHEH B0l chst (0.11)[(009)| na |(0.73) |(-053) | (040) | (0.23)| (0.72) | (0.91) | (1.43)
ChE 3|7 24 ZTk(Il) Adi.R* [0.043/0.032| na [0.068(0.095]0.032]0.071|0.111 0.103[0.175
F-value [2.30%]1.97*| na |279™|313*| 154 | 201*|232*| 1.76 | 2.04*
VI&NII < s 2L2L 10%, 5%, 1%, 0.1% Fol$ZF oo
BLO | 12 |t | t |t | 12 | 43 |t | 15 | 16 | 147
roroagy | 770 167 | na | TR 11228 10070 85,67 | 18933 | GO~ | 404 17" 4.3.3. Azt [C{H] EX}A SIS
ntercep
(063)|(1.98) | na|(7.94) | (291) | (1.20) | (1.15) | (2.48) | (267) | (2.54) npEk ARA W2mol AR thd] ZAAF Z7ke0) Bt
663|149 045 [1.04**| 0.23 104 |09 | 0.90 | 0.99 . - 5 = -
roun - il ke ATE ASOlE A W T wako] Basl =
mount | (3,61) | (3.49 4.31)|(3.60) | (0.23) | (1.75) | (1.77) | (0.63) | (0.50 .
COD|05 | e B 0% 029 L7 M| OB LB ejuey. =, 44 ool VIS S7kgo] o A% 4%
- -4.76 | -0.60 -0.70 | -1.16 | 283 | 1.39 | -1.61 | -7.32 | -8.46 _ o -
m - olF=E VIS F7hHEel | Av, F Aw 1k B Aol 4
ge_X |(041)|(-0.23)| na|(-1.08)|(-0.75) |(:059) | (0.41) | (-053)| (-1.19) | (-1.10)
A 2NAEP<0.000)% 74 F 5~61d2Kp<0.1)o141 FAA
Industry |31182| 31.21 | na| 8.91 |10823* | 3P | 2162+ | 19881 | 383.24* | 418.75" R e s .
SR st WA ATH<E 20>0] 45 EF HF)

Dummy | (1.35) | (0.58) | na|(0.66) | (3.20) |(3.27) | (343)| (3.29) | (252) | (2.35)

Location |2743|-98.26 | na|-2554' -9.20 | 27.38 | 12.13|-36.51 | 1EDe | 2A12e
Dummy | (150)|(-1.94) | na|(207) |(031)| (0.31) |(0.22) | (0.73) | (-1.85) | (-1.87)

Adj.R? |0.037 [0.030 | na|0.056 | 0.080 |0.031|0.068 | 0.079 | 0.057 | 0.072

F-value |540™*|461™*| na |7.01*|845™|3.25" |517"* 498~ 3.00* | 2.84"*

s s 242 10%, 5%, 1%, 01% RelSE o)

%7}3 ofegfe] <¥ 19>9} 2ol viol thelid WAZFAL &

JHTE 375yl Frlstel #4138 Rujgts ZFFEA F4
FHVC TInvest. Amount)Z} AFML EFAF  dldoF
(Industry Dummy)el] #A3NME FAFE AEo] EEFH, Al
& Byo| F7bE AFAL EJHFE(VC Size, VC Age, VC
Expertise, Fitness)o] & F7H&el n|x|= 3ol dial|A=

Froet As lebA] xatglvh wEkA 7 HA g W
Q1 AAAT dib] mlEd Sk AT ASRANAE

7H 75 AABHA sk

Beom AU R 7
oA NVISl A A, F S 1A
oF 3N RAEAE oF L9W, Y F
W FEI PasARE, F AY 3 AR
FH FeSArH<E 202)

AEE A F 1974 10% ¢

#= 28 AR

olF FTHINEW, NVI= 7|Ho] FE38] AdES ol Fol
AAele Aol EAE] wde] FAMt HRE A A%
oM BT NVIZF AR VL Addd o R w2 S vt
AAX A o]F Agte] BEFE I Ak fasA "tk

o]
o
A E A E

b= AR 2d A
4dofl A= oF 11
Aol 4 2d

N ARIT I:I =AA Sl R 9l
t Vi NVI Diff. | t-value t Vi NVI lef. t-value
-2 359 | 1,065 0578 | -1.85 -2 45 58 [1297** -6.43
-1 477 | 1,242 7648 | -1.94 -1 58 70 127 | -6.09
+0 821 | 1,564 (7432 | -1.81 +0 100 100 - -
+1 906 | 1,785 879.4¢| -1.67 + 118 115 | 280 | 0.84
+2 | 1,052 | 2,001 {948.60| -1.53 +2 144 134 | -9.60 | 1.49
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HANHEE FAC GE 3

gl

+3 | 1,195 | 2457 [1,26220) -1.52 | +3 159 | 155 | -4.00 | 0.37
+4 11,259 | 1,363 |104.00| -0.64 | +4 176 | 165 |-10.30| 0.71
+5 1,375 (1,464 | 89.30 | -044 | +5 200 | 173 |-269e| 1.67
+6 | 1474|1527 | 5250 | -0.21 +6 216 | 177 |-389e| 194
+7 | 1540 | 2,179 |639.00| -1.00 | +7 216 | 223 | 7.60 | -0.19

S s 2L 10%, 5%, 1%, 0.1% ReISE olo|

AT g FARAE S7HE] didk S| AEY A3 ol
<% 21>F <3 22>8 Zo] AT 5 vk old A
2o 7|zt A4 fost diE BYd viEsdyes &
g, 7+ WA A HEE &8 Afele F
717 el MR S|P ARl FAA FeAol EA e
Wtk RhE AR o)l TRl e SAFSE fost At
Al vEehA okokrt of# el < 22>l VC FAEH(VC
Invest. Amount)®] Al A o] % 713t diste] w7 A
o AlSEtnE BE 49 #eE Ueht AR S
AT, AT AT 1% FEolA FALeE Fost A
IR ol#d AP <E 21>014 ¢ o] VC Dummy W
£ AFEE ARt AT oA %LEHZ‘—‘I——— e
w7k ik
FH o2, 7 Aol FAE FA(VC Dummy)shAY £}
FATHAVC Invest. Amount)o] & A-F, ATMNL EFUF
(Industry Dummy=1)°]4} %= A #1719 (Location Dummy=1)

of aFets A A ol 7|zkelA 2slE fog &2
5 Holw, A Al A (Firm Age X)°] & B¢ 9%

FE G oA

L 4 =2 Hr

o]‘— 74 o= urg}u—q. o]a}zs]— Ak q]x% o7 xél

PANCR
S
(o)
e qpme
3

2 m}r g

o1y APAEE FEow = o IR
o thete] VCrh RAGOEA 2710 B 4
odo Avz ® gk mebd, A AA 4
A% o] FAA F7Hro] AT AFEA A=
4, 5%

BY AAsA) etk 2 4 ok

~
2
ox &

ro o

=

=
o~
T

7}

FF R —{oL

(A
»

0.1% oA wi$-

<I 22> i oiy| A SIHE0] oiE

CISEHEAM Z2KI)

VI& NI

WA | 2 | t1 |t tH | 42 | 43 | 144 | 45 | t46 | 47
4687|6686 | na | 11614 | 1333B* | 15461 | 145%™ | 15E5™ | TAB™ | 2083
(1661)|(25.11)| na|(2447)|(1401) | (9.93) | (6.62) | (7.67) | (7.18) | (3.98)
\C Invest | -0:04* [-0068| na [00BBe (014« | 0.21 (033 | 0.41* (054 | -0.29
Amount |(-2,00)|(-365)| na|(1.79) | (1.87) | (1.57) | (1.86) | (2.02) | (1.82) | (-0.42)
Fim |0.70°*|051**| na|-0.15 | -0.37 | -0.30 | 0.65 | -0.81 | -1.27 | -1.55
Age X |(6.03)|(4.75)| na|(-0.74)|(-0.92)|(-0.47) | (0.84) | (0.71) |(-1.01)| (-0.57)
Industry | 887|139 | na| 3.97 | 1246 | 17.20 | 22.81 | 37.30 | 20.83 | 25.37
Dummy | (-381)|(-6.44)| na|(0.98) | (1.46) | (1.24) | (1.22) | (1.85) | (0.75) | (0.40)
Location | 4-82*|-621*| na|-0.65 | -1.49 | -4.17 | 209 |-22.72| -5.84 | 4.38
Dummy |(2.21)|(-304)| na |(-0.17)|(-0.19)|(-0.35) | (0.13) | (-1.21) | (0.26) | (0.10)
Adj.R? |0.147 0211 | na|0.006 | 0.015 | 0.007 | 0.013 | 0.041 | 0.019 |-0.037
F-value |2098™|222%| na| 1.64 | 2.28* | 151 | 1.78 |297**| 1.63 | 0.16

Intercept

o p = ZL70 10%, 5%, 1%, 0.1% RFel== 2/0|

i uEto g2 vie] didl] JAGFA SARTES TR
tets g ol 71kl disiAnt FAHCE fost A

HolE e FdstA #SEHUh o Ansl o),
AT S5AFl i—é% 73$-(Industry  Dummy=1)°]l &=
=9 SAATE, 4 Al Aol
2 73$-(Firm Age_X)oﬂ" °k°l 3AAG097, 0.72)F HolF
ATH<E 23> #2). wW2hA Al HA A3 Wl s
e FAAE S7HEe] 2AT AFEANE 7 78 A

s sk

<I 23> i oid| A SI7tE0] oiE

CtS3HEM ZzH)

JLELY

B0 | 12 | 1 |ttt | 2 | 43 |t | 45 | t46 | #47

4725* | 6618 | na | 13790™ | 13864 | 11225" | 1igE3e | ¥RPe | 86.41 | 22357

Interoept | & 2 | 8.99) | na | (1028 397 | (226) | (1.82) | (1.78) | 0.79) | (1.29)

\VC Invest [004 ¢ | -0.01 | na| 001 [ 0.18 | 0.33 [051e | 052 | 046 | -004
Amount | (1.83) |(0.29)| na |(0.27) | (1.31) | (1.69) | (1.87) | (1.51) | (0.83) | (-0.08)

WA | 2 [t | t | tH | 2 | 43 |t | t45 | t46 | 47
08B | 6756™ | na | 11778% | 14¥D™ | 16353 | 1578™ | 0™ | 19040 | 2410%
(17.11) |2413)| na|(2304)|(1341) | (9.98) | (6.72) | (7.41) | (6.62) | (3.81)
Ve |859%|683*| na| 1.02 | 550 |-1.15 | 599 |20.72|35.25 |-1353
Dummy |(-4.26) |(-358)| na|(0.29) | (0.76) | (-0.10) | (0.39) | (1.15) | (1.65) | (:0.31)
Firm 064" |049**| na|-0.18 | -0.41 |-046 | 0.46 |-0.94 | -1.18 | -1.54
Age_X | (556) | (4.56) | na|(-0.88)|(-1.03) |(-0.71)| (0.45) | (-0.81) | (-0.92) | (-0.56)
Industry | 812*|-1460%| na| 580 |1564e |2BDe |PQRe |45.58*| 25.00 (21.25
Dummy |(-361) |(6.85)| na|(1.44) | (1.86) | (1.73) | (1.75) | (2.06) | (0.92) | (0.34)
Location | 42 |5.65%| na|-0.88 | -257 | -5.55 | -0.84 |-27.76|-10.90| 5.81
Dummy |(-1.96) |(277)| na|(-0.24) |(-0.33)|(:0.47) |(-0.05) |(-1.48) | (-0.49) | (0.13)
Adj.R? |0.172|0.210| na |-0.001 | 0.006 |-0.002|-0.001 | 0.027 | 0.014 |-0.038

Intercept

Firm |097*|072*| na|-0.38 | -0.85 | -0.69 | 0.82 | -1.46 | -1.19 | -2.35
Age X |(487)|(3.74)| na|(-1.08)|(-0.90)|(-0.47) | (0.41) | -0.59)| (-0.34) | (-0.41)

Industry | 1098|1861 | na | 6.86 |B5Be |EBe |44.90 | 49.08 | 24.16 | 3450
Dummy |(-3.80)|(-6.63)| na | (1.28) | (1.96) | (1.75) | (1.64) | (1.31) | (0.44) | (0.37)

Location | -0-39 | -247 | na| 1.85 | -227 | -1.43 | 17.20 | -7.05 | -8.76 | -9.02
Dummy |(-0.13)|(-0.83)| na |(0.33) |(-0.16)|(-0.07)| (0.61) | (-0.20) | (-0.17) | (-0.11)

vC |-066|006| na| 0.89 |-1.02 | 466 | -7.03 | 6.18 | 1.22 |-1267
Size |(-1.12)[(0.10) | na|(0.78)|(-0.32)| (0.83) | (:0.93)| (-0.60)| (0.09) | (:0.38)

vC | -016 |-033e | na|-013 |-121 [-1.72 | -083 | 1.55 | 396 | 412
Age [(-083)|(1.74)| na|(:0.35)|(-1.33)|(-1.26)| (-0.44)| (0.60) | (1.08) | (0.63)

ve |-021*|-013 ]| na|-0.30*| 054 [089¢ | 077 | 0.43 | 1.15 | -0.43
Expertise | (-2.55) | (-1.65)| na |(-2.05)| (1.45) | (1.70) | (1.06) | (0.46) | (0.84) | (:0.18)

0.11 | 0.16* | na|-0.13 | -0.59 | -0.42 | -1.01 | -0.19 | 0.00 | 0.14

Finess | 134 | @11 | na|088)|(1.47)| 075 | 1.38)| 022)| (0.00) | (0.07

Adj.R? |0.199 | 0.282 | na|0.011 | 0.045 | 0.047 | 0.057 | -0.007|-0.064 |-0.226

F-value |2508™|3204™| na| 0.85 | 1.55 | 0.88 | 0.94 | 2.26* | 148 | 0.14

o pee= Z2E2E 10%. 5%. 1%. 0.1% Rel+=F 2lo|

HAZAAT M178 ®M22 (33802)

F-value |821™*|1238*| na| 1.29 | 1.95* | 1.81* | 1.80* | 0.93 | 0.60 | 0.10

o p = 282 10%. 5%. 1%. 0.1% Rel=F 2lo|
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Venture Capital Investment and the Performance of
Newly Listed Firms on KOSDAQ

Hyeran Shin*
Ingoo Han*
Jihwan Joo™

Abstract

This study analyzes newly listed companies on KOSDAQ from 2011 to 2020 for both firms having experience in attracting venture
investment before listing (VI) and those without having experience in attracting venture investment (NVI) by examining differences
between two groups (VI and NVI) with respect to both the level of listing performance and that of firm performance (growth) after the
listing. This paper conducts descriptive statistics, mean difference, and multiple regression analysis. Independent variables for regression
models include VC investment, firm age at the time of listing, firm type, firm location, firm size, the age of VC, the level of expertise
of VC, and the level of fitness of VC with investment company.

Throughout this paper, results suggest that listing performance and post-listed growth are better for VI than NVI. VC investment shows
a negative effect on the listing period and a positive effect on the sales growth rate. Also, the amount of VC investment has negative
effects on the listing period and positive effects on the market capitalization at the time of IPO and on sales growth among growth
indicators. Our evidence also implies a significantly positive effect on growth after listing for firms which belong to R&D specialized
industries. In addition, it is statistically significant for several years that the firm age has a positive effect on the market capitalization
growth rate. This shows that market seems to put the utmost importance on a long-term stability of management capability. Finally,
among the VC characteristics such as the age of VC, the level of expertise of VC, and the level of fitness of VC with investment
company, we point out that a higher market capitalization tends to be observed at the time of IPO when the level of expertise of anchor
VC is high.

Our paper differs from prior research in that we reexamine the venture ecosystem under the outbreak of coronavirus disease 2019
which stimulates the degradation of the business environment. In addition, we introduce more effective variables such as VC investment
amount when examining the effect of firm type. It enables us to indirectly evaluate the validity of technology exception policy.

Although our findings suggest that related policies such as the technology special listing system or the injection of funds into the
venture ecosystem are still helpful, those related systems should be updated in a more timely fashion in order to support growth power
of firms due to the rapid technological development. Furthermore, industry specialization is essential to achieve regional development, and

the growth of the recovery market is also urgent.

Keywords: Initial Public Offering, Venture Capital Investment, Listing Performance, Firm Performance, Growth

* First Author, Manager, Korea Venture Investment Corporation, shine@kvic.or.kr
** Second Author, Professor, College of Business, KAIST, ighan@kaist.ac.kr
*** Corresponding Author, Instructor, College of Business Administration, Kookmin University, jh1012.joo@kookmin.ac.kr

WA M1738 M2 (5H802) o1



